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3URIHVVHXUjO·8QLYHUVLWp7RXORXVH&DSLWROH
$XFRXUVGH VD IDVFLQDQWHDQDO\VH WKpkWUDOHGH OD³YpULWp´ 3LUDQGHOORPHW
HQVFqQHVRQSHUVRQQDJHGDQVXQPRQRORJXHTXLVHYHXWrWUHXQGLDORJXHDYHF
VRQSURSUHUHÀHWGDQVXQPLURLU³>@HQWrWHjWrWHQRXVVDYRQVSDUIDLWHPHQW
WRXV OHV GHX[TXL QRXV VRPPHV$K  VL QRXV pWLRQV VHXOV DXPRQGH LO Q¶\
DXUDLWDXFXQHGLI¿FXOWp0DLVLO\DOHVDXWUHVYRLOjOHPDOKHXU,OVQHWHYRLHQW
SDVFRPSUHQGVWXGHODPrPHIDoRQTXHPRL´/DSHUFHSWLRQTXHFKDFXQVH
GRQQHGHVRLGHVFKRVHVHWGXPRQGHGpSHQGG¶XQHLQWHUVXEMHFWLYLWpGRQWOHGURLW
HVWXQUHODLHVVHQWLHOSDUOHELDLVGHODTXDOL¿FDWLRQ
&RPPH O¶pFULW 9 &KDPSHLO'HVSODWV ³OD TXDOL¿FDWLRQ HVW XQ SURFHVVXV
FRPSOH[HSDUOHTXHOOHVMXULVWHVGpFLGHQWRXQRQG¶DWWULEXHUWHO³QRP´FDWpJRULH
MXULGLTXHjXQHFKRVHRXjXQHVLWXDWLRQXQIDLWD¿QGHOHXUDVVRFLHUGHVHIIHWV
RXGHVFRQVpTXHQFHVMXULGLTXHV´
/DTXDOL¿FDWLRQFRPPHQFHSDUPHWWUHXQQRPVXUXQIDLWHPSLULTXHSRXUOH
MXULGLFLVHURXVXUXQ³IDLWMXULGLTXH´F¶HVWjGLUHXQSKpQRPqQHLQVWLWXpSDUOH
GURLWSRXUFRQ¿UPHUVRQDSSDUWHQDQFHjXQHFDWpJRULHMXULGLTXH/DGRFWULQHOD
SOXVDQFLHQQHHWODPLHX[pWDEOLHGXGURLWFRQVLGqUHVRXYHQWTXHFHVFDWpJRULHV
VRQWREMHFWLYHVHWTXHOHVQRPVGHVFKRVHVV¶LPSRVHQWDXGURLW/HGLVFRXUVMXUL
GLTXHVLLOYHXWYLVHUODMXVWLFHGRLWUHVSHFWHUFHWpWDWGHIDLW$XFRQWUDLUHSRXU
/3,5$1'(//2&KDFXQVDYpULWpWUDG$QGUp%28,66<S/LYUHGHSRFKHQ
9&+$03(,/'(63/$760pWKRGRORJLHVGXGURLWHWGHVVFLHQFHVGXGURLW'DOOR]
S
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OHVFRXUDQWVUpDOLVWHVTXLRQWVXLYLOHWRXUQDQWOLQJXLVWLTXHLQVSLUpVGXQRPLQD
OLVPHOHGURLWVHUpVXPHjXQGLVFRXUVGpSHQGDQWGHVUqJOHVGHODQJDJHPDLV
TXLHVWXQHUpDOLWpHQVRL/DTXDOL¿FDWLRQGHYLHQWDORUVXQHQMHXWKpRULTXHUHQRX
YHOpVLODTXDOL¿FDWLRQQHV¶LPSRVHSDVSDUODQDWXUHGHVFKRVHVSDUTXHOVDXWUHV
GpWHUPLQDQWV"/¶LQWHUSUpWDWLRQ"/DGpFLVLRQ"/HVFRQWUDLQWHVSUDWLTXHV"/H
ODQJDJH"/DUpSRQVHjFHVTXHVWLRQVHVWGpWHUPLQDQWHFDUODTXDOL¿FDWLRQHVWFH
TXLGpFOHQFKHRXQRQO¶DSSOLFDWLRQGHVQRUPHV
(QHIIHWVHORQ0LFKHOOH&XP\QV¶DSSX\DQWVXUOHVpFULWVGH1/XKPDQQ
OHV VLWXDWLRQV OpJDOHVGXSRLQWGHYXHGXGURLWSHXYHQWrWUH³QRQYDOLGHV´ RX
³LQGLIIpUHQWHV´F¶HVWjGLUHTXHOHVIDLWVDOOpJXpVQHVXVFLWHQWSDVO¶DSSOLFDWLRQ
GHQRUPHVSRXUWDQWLQYRTXpHV3RXUHOOHFHW\SHGHMXVWL¿FDWLRQQHGpFRXOHGRQF
SDV GH O¶LQWHUSUpWDWLRQGHV QRUPHVPDLV GH OHXU DSSOLFDWLRQ ³&¶HVW OD UHVVHP
EODQFHG¶XQH VLWXDWLRQ IDFWXHOOHDYHFXQ W\SHGH VLWXDWLRQ UpJLSDU OHGURLWTXL
GpFOHQFKHO¶DSSOLFDWLRQGHVQRUPHVFRUUHVSRQGDQWHV&HVUHPDUTXHVGpPRQWUHQW
O¶LPSRUWDQFH WKpRULTXHGH ODTXDOL¿FDWLRQTXL LQWHUYLHQWGDQV ODGpFLVLRQ MXUL
GLTXHHQWDQWTXHSURFHVVXVGLVWLQFWGHO¶DSSOLFDWLRQGHVQRUPHV´
/HWHUPHGHTXDOL¿FDWLRQQ¶HVWSDVGpSRXUYXG¶DPELJXwWpV1¶RXEOLRQVSDVHQ
HIIHWTXHOHPRWGHTXDOL¿FDWLRQGpVLJQHDXWDQWXQHRSpUDWLRQTXHVRQUpVXOWDW
OHTXHOJXLGHUDHQVXLWHG¶DXWUHVTXDOL¿FDWLRQVHWG¶DXWUHVLQWHUSUpWDWLRQV
'HPrPHFHUWDLQVDXWHXUVUpVHUYHQWOHWHUPHGHTXDOL¿FDWLRQjODVHXOHRSpUD
WLRQTXLFRQVLVWHjDIIHFWHUXQREMHWGDQVXQHFDWpJRULHTXLGpWHUPLQHXQUpJLPH
MXULGLTXHHWQRQVHXOHPHQWO¶RSpUDWLRQG¶DSSUpFLDWLRQGHVIDLWV3RXUOHVMXJHVGH
FDVVDWLRQHX[PrPHV OH FKDPSGH ODTXDOL¿FDWLRQYDULH GLVWLQFWLRQDSSUpFLD
WLRQTXDOL¿FDWLRQGHYDQWOD&RXUGHFDVVDWLRQTXDOL¿FDWLRQGpQDWXUDWLRQGHYDQW
OH&RQVHLOG¶(WDW
/D TXDOL¿FDWLRQ D GRQF TXHOTXH FKRVH j YRLU DYHF O¶LQWHUSUpWDWLRQ HW DYHF
OHVFDWpJRULHVGXGURLWGHX[REMHWVWKpRULTXHVWUqVFODVVLTXHV&XULHXVHPHQWOH
PpFDQLVPHGHODTXDOL¿FDWLRQVHPEOHVXVFLWHUGHVDQDO\VHVDVVH]FRQYHUJHQWHV
HQWUHOHVGLIIpUHQWVFRXUDQWVGHWKpRULHGXGURLWDORUVPrPHTXHOHXUVFRQFHSWLRQV
GXGURLWGLYHUJHQW&HFRQVHQVXVFRQGXLWLOjSHQVHUTXHODQRWLRQGHTXDOL¿FDWLRQ
UHOqYHSOXVGHODPpWKRGRORJLHSUDWLTXHVXUODTXHOOHRQSHXWV¶HQWHQGUHTXHGX
WUpIRQGVGHVFRQFHSWLRQVGHFHTX¶HVWOHGURLW"5LHQQ¶HVWPRLQVVU(QUpDOLWp
VLWRXVSHUoRLYHQWELHQSDUTXHOPRXYHPHQWGHODSHQVpHRQTXDOL¿HOHVGLYHU
JHQFHVDSSDUDLVVHQWTXDQWDXU{OHGHODTXDOL¿FDWLRQjODOpJLWLPLWpHWjODOLEHUWp
³/HVFDWpJRULHVODFODVVL¿FDWLRQHWODTXDOL¿FDWLRQMXULGLTXHVUpÀH[LRQVXUODV\VWpPDWL
FLWpGXGURLW´/HV&DKLHUVGHGURLWYROQS
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GHFHOXLTXLTXDOL¿HDLQVLTXHVXUOHU{OHGHODTXDOL¿FDWLRQGDQVO¶pWDEOLVVHPHQW
GHODQRUPH
,OIDXWjFHWpJDUGOHYHUXQREVWDFOHTXLREVFXUFLWOHVFKRVHV(QHIIHWTXDQG
RQ SDUOH GH TXDOL¿FDWLRQ RQ SDUOH G¶DERUG GH ODPDQLqUH GRQW OHV MXULVWHV TXL
GRLYHQWDSSOLTXHU OH WH[WHYRQW\ IDLUHHQWUHU OHV IDLWVHW VLWXDWLRQV MXULGLTXHV 
PDLVRQSDUOHDXVVLDXIRQGGHODIDoRQGRQWSUpFpGHPPHQWOHVVRXUFHVGXGURLW
TXDOL¿HQW OH UpHO OHQRPPHQWHW OHFODVVHQW/DTXDOL¿FDWLRQGDQVXQSUHPLHU
VHQV HVW O¶DFWLRQ SDU ODTXHOOH FHVPrPHV VRXUFHV ³QRPPHQW´ HW ³FODVVHQW´ OH
UpHOHQFUpDQWGHVFDWpJRULHVF¶HVWODFODVVL¿FDWLRQ³SUHPLqUH´RX³SULQFLSDOH´
/DTXDOL¿FDWLRQGDQVXQVHFRQGVHQVpWURLWHVWO¶DFWLRQGHFHOXLTXLXWLOLVHOHV
FDWpJRULHVFUppHVSDUOHVVRXUFHVF¶HVWODTXDOL¿FDWLRQ³VXERUGRQQpH´&HVGHX[
PRPHQWV V¶HQFKDvQHQW HW VH FRPSOqWHQW /D VHFRQGH DQWLFLSH O¶DXWUH GDQV VHV
QpFHVVLWpVODSUHPLqUHWHQWHGHSRXUVXLYUHOHV¿QVHWOHVVWUXFWXUHVGHODSUHPLqUH
/HVGHX[VRQWLQWLPHPHQWOLpHVDXSRLQWTXHQRPEUHG¶DXWHXUVOHVFRQIRQGHQW
,OQHV¶DJLUDSDVLFLGHOHXUGRQQHUUDLVRQRXWRUW7UDQFKHUF¶HVWWXHUO¶LQWpUrWGH
ODGLVFXVVLRQ
0DLVRQGRLW FRQVWDWHUTXHFHX[TXL V¶DWWDFKHQWjFRPSUHQGUHFRPPHQW OH
GLVFRXUVMXULGLTXHDSSUpKHQGHOHVIDLWVSDUOHXUTXDOL¿FDWLRQUpYqOHQWXQPRQGH
G¶LQWHUSUpWDWLRQVHWGHGpFLVLRQV OHV MXULVWHV LQWHUSUqWHQW OHPRQGHHWGpFLGHQW
GHFHTX¶LOVYHXOHQW\YRLU/HPrPHSD\VDJHSHUPHWDLQVLGHGpFULUHOHWUDYDLO
FRQFUHWGXGpFLGHXUTXLGRLWVRLWFODVVHUXQIDLWGDQVGHVFDWpJRULHV³GpMjOj´VRLW
FUpHUFHVFDWpJRULHVLOLQWHUSUqWHDXWDQWTX¶LOGpFLGH
/DTXDOL¿FDWLRQSHXWGRQFJpQpUDOHPHQWDSSDUDvWUHFRPPHXQHIRUPHRXDX
PRLQVXQHpWDSHGHO¶LQWHUSUpWDWLRQDORUVPrPHTX¶XQHDQDO\VHSOXV¿QH\YRLW
XQHSXUH HW VLPSOHGpFLVLRQTXL VHGLVWLQJXHGH O¶RSpUDWLRQG¶LQWHUSUpWDWLRQ ,O
FRQYLHQWGRQFGHGLVWLQJXHUjGpIDXWGHYUDLPHQWVpSDUHUTXDQGLOV¶DJLWGHTXDOL
¿FDWLRQLQWHUSUpWDWLRQHWGpFLVLRQ
,±/$48$/,),&$7,21&200(,17(535e7$7,21
/DTXDOL¿FDWLRQHVWVRXYHQWGpFULWHFRPPHXQHLQWHUSUpWDWLRQ&HWWHSRVLWLRQ
SUHQGOHULVTXHG¶DGRSWHUXQHSRVWXUHFRQWUHLQWXLWLYHDXWDQWSRXUOHVSUDWLFLHQV
TXLWLHQQHQWTX¶XQIDLWHPSLULTXHHVWXQIDLWTXHSRXUOHVWKpRULFLHQVGHVFHQGDQWV
GH+XPHTXLFRQVLGqUHQWFRPPHpWDQFKHODIURQWLqUHGXIDLWHWGXGURLWHWTXL
LVROHQWOHGURLWFRPPHREMHWG¶LQWHUSUpWDWLRQ
0DLVRQSHXWDVVRFLHULFLGHX[SHUVSHFWLYHVELHQGLIIpUHQWHVG¶DERUGSDUFH
TXHODTXDOL¿FDWLRQ³SUHPLqUH´ODFUpDWLRQG¶XQHFDWpJRULHHVWHQVRLXQH³LQWHU
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SUpWDWLRQGXPRQGHHPSLULTXH´SDUOHGURLWSDUIRLVUpGXLWjXQVLPSOHV\VWqPH
JpQpUDO GH TXDOL¿FDWLRQV  HQVXLWH SDUFH TXH OD TXDOL¿FDWLRQ ³VXERUGRQQpH´
LQWHUSUqWHOHVIDLWVHPSLULTXHVRXLQVWLWXWLRQQHOV/DVHFRQGHYRLWODTXDOL¿FDWLRQ
FRPPHLQWHUSUpWDWLRQGHVIDLWVHQGURLWODSUHPLqUHFRPPHO¶LQWHUSUpWDWLRQGHV
IDLWVSDUOHGURLW
$±/DTXDOL¿FDWLRQHWO¶LQWHUSUpWDWLRQGHVIDLWVHQGURLW
7RXVV¶DFFRUGHQWSRXUGLUHTXHODTXDOL¿FDWLRQHVW³HQWUHIDLWHWGURLW´PDLVOD
GLVFRUGHQDvWTXDQGLOIDXWVDYRLUVLOHVIDLWVV¶LQWHUSUqWHQW«
/DTXDOL¿FDWLRQHQWUHDXWRQRPLHGXGLVFRXUVMXULGLTXHHWGpSHQGDQFH
DX[GLVFRXUVQRQMXULGLTXHV
7RXV OHV FRXUDQWV GH OD SHQVpH MXULGLTXHQH VRQW SDV QpFHVVDLUHPHQW G¶DF
FRUG VXU OHIDLWGH³TXDOL¿HU´GHVRSpUDWLRQVHQ OHVDSSHODQWV³TXDOL¿FDWLRQ´ 
/HVFRXUDQWVQDWXUDOLVWHVSHQVHQWDLQVLTXHODSOXSDUWGHVVLWXDWLRQVGHIDLW³PpUL
WHQW´QDWXUHOOHPHQWHWpYLGHPPHQWWHOOHRXWHOOHTXDOL¿FDWLRQTXLQHSRVHUDLW
SDV SUREOqPH FDU OH ODQJDJH FRXUDQW OHV D GpMj DLQVL QRPPp/HSUREOqPHGH
ODTXDOL¿FDWLRQ³SURSUHPHQWMXULGLTXHGHVIDLWV´QHVHSRVHUDLWTXHORUVTX¶LOQH
V¶DJLWTXHGHWHUPHVVSpFL¿TXHPHQWMXULGLTXHV3RXUG¶DXWUHVDXFRQWUDLUHWRXW
DFWHGH³QRPPHU´HWGH³FODVVHU´HQUHOqYHUDLWHWDXFXQFDUDFWqUH³QDWXUHO´QH
V¶LPSRVH3RXUHX[OHODQJDJHMXULGLTXHQ¶DXUDLWSDVG¶DXWRQRPLHSDUUDSSRUWj
G¶DXWUHV&HWWHRXYHUWXUHFHWWHSHUPpDELOLWpHVWFRQWHVWpHSDUG¶DXWUHVFRXUDQWV
SRXUOHVTXHOVOHGURLWFRQVWLWXHXQXQLYHUVGHODQJDJHjSDUWTXLSRVWXOHMXVWH
PHQWVRQHQFORVXUHHWGHVPRWVTXLGLVSRVHQWG¶XQVHQVSURSUH
/¶H[LVWHQFHGHTXDOL¿FDWLRQVDXWUHVTXH MXULGLTXHVSRVHTXHVWRQ %LHQVU
QRXV GLVSRVRQV GpMj GH PRWV SRXU QRPPHU OHV REMHWV TXH OHV V\VWqPHV MXUL
GLTXHV VRXKDLWHQW DSSUpKHQGHU ,O V¶DJLW GH GLVFRXUV RUGLQDLUHV RX GH GLVFRXUV
VSpFLDOLVpVGHQDWXUHVFLHQWL¿TXHSDUH[HPSOHOHODQJDJHGHO¶H[SHUWMXGLFLDLUH
&HUWDLQVDXWHXUVVHSRVHQW ODTXHVWLRQGXFDUDFWqUH³REOLJDWRLUH´GHVTXDOL¿FD
WLRQVDLQVLSRVpHV&HUWDLQVSHXYHQWVRXWHQLUTXHSRXUGHVTXHVWLRQVG¶HI¿FDFLWp
OHVFDWpJRULHVMXULGLTXHVQHSHXYHQWV¶pORLJQHUGHVPRWVXWLOLVpVSDUOHVGHVWLQD
WDLUHVGHODQRUPH/HGURLWVHUDLWDLQVLGpSHQGDQWGHVTXDOL¿FDWLRQV³GpMjOj´
0DLVGDQVO¶DEVROXFHVRXFLQHVHUDLWTX¶XQHFRQWUDLQWHSROLWLTXHHWQXOOHPHQW
XQHFRQWUDLQWHORJLTXH/HVTXDOL¿FDWLRQVMXULGLTXHVGHPHXUHQWLUUpGXFWLEOHPHQW
DXWRQRPHV,ODUULYHQpDQPRLQVTXHOHUHFRXUVMXGLFLDLUHjGHVH[SHUWVFRQGXLVH
jXQHFHUWDLQHGpSHQGDQFHGDQVOHVIDLWV

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&HWWHGLFKRWRPLHGHSULQFLSHVHGRXEOHG¶XQHDXWUH&DULOIDXWHQRXWUHSRXU
FHUWDLQVGLVWLQJXHUODTXDOL¿FDWLRQGHVIDLWV³HPSLULTXHV´GHFHOOHGHV³IDLWVMXUL
GLTXHV´F¶HVWjGLUHGHVVLWXDWLRQVTXLQ¶H[LVWHQWTXHGXSRLQWGHYXHGXGURLW
'DQV OH VHFRQG FDV OD GpWHUPLQDWLRQ LQVWLWXWLRQQHOOH FRQFHSWXHOOH VHUDLW SOXV
IRUWHHWOHWUDYDLOGLIIpUHQW³$FHWpJDUGODTXDOL¿FDWLRQGHVIDLWVRXGHVDFWHVVH
GLVWLQJXHGHODTXDOL¿FDWLRQGXGURLWTXLYLHQWGHFHTXHOHFRQFHSWTXDOL¿FDWHXU
SHXWOXLPrPHDSSDUWHQLUjWHOOHRXWHOOHFDWpJRULHGDQVODKLpUDUFKLHGHVQRUPHV
MXULGLTXHV´
/HGpEDWVXUO¶LQWHUSUpWDWLRQGHVIDLWV
6HORQ 1LHW]VFKH  ³,O Q¶\ D SDV GH IDLWV VHXOHPHQW GHV LQWHUSUpWDWLRQV´
&HWWHSRVWXUH G¶REpGLHQFH FULWLFLVWH SUHQG OD WUDGLWLRQ MXULGLTXH j UHYHUV&DU
ODGLVWLQFWLRQGXIDLWHWGXGURLWOLpHjODYRORQWpG¶LVROHUOHWUDYDLOGHVMXJHVGH
FDVVDWLRQGHFHOXLGHV MXJHVGXIRQGGHPHXUHFDUGLQDOHGDQV ODIRUPDWLRQGHV
MXULVWHV1pDQPRLQVLOFRQYLHQWG¶XQSRLQWGHYXHWKpRULTXHG¶LQWHUURJHUDXWUH
PHQWFHWWHDI¿UPDWLRQ
,OV¶DJLWOjG¶XQOLHXFRPPXQSRXUOHVMXULVWHVLOVWLHQQHQWOHVIDLWVSRXUDFTXLV
7RXWOHV\VWqPHGHODSUHXYHWHQGjV¶pYLWHUGHIDLUHSRUWHUO¶LQWHUSUpWDWLRQVXUOHV
IDLWVDXWHUPHG¶XQWUDYDLOG¶pWDEOLVVHPHQWGHVIDLWVTXLQHUHOqYHSDVGXFKDPS
GHO¶LQWHUSUpWDWLRQ/DFRQFHSWLRQPrPHGHO¶RI¿FHGXMXJHGHFDVVDWLRQWRXWDX
PRLQVGHYDQWOD&RXUGHFDVVDWLRQHQWHQGPrPHVLF¶HVWGHPDQLqUHLQFHUWDLQHHW
pYROXWLYHGLVWLQJXHUO¶DSSUpFLDWLRQGHVIDLWVTXLpFKDSSHDXFRQWU{OHGXMXJHGX
GURLWHWODTXDOL¿FDWLRQMXULGLTXHTXLHQUHOqYHDXFRQWUDLUH/DPLVHHQ°XYUH
GXFRQWU{OHGHODGpQDWXUDWLRQGHVIDLWVSDUOH&RQVHLOG¶(WDWVLHOOHUHOqYHG¶XQH
GpPDUFKHGLIIpUHQWHGDQVVDWHFKQLTXHUHOqYHG¶XQHPrPHLGpHWRXWHQODGpSDV
VDQW&DUWRXWHQDGPHWWDQWTXHOHGURLWQ¶HVWSDVOHIDLWLOUHYLHQWDXMXJHGHO¶DG
PLQLVWUDWLRQGHYpUL¿HUTXHODTXDOL¿FDWLRQSHUPHWO¶DSSOLFDWLRQGX³ERQ´GURLW
1pDQPRLQVRQSHXWDXVVLSHQVHUTXHFHWWHRSSRVLWLRQQHV¶LPSRVHSDVjOD
ORJLTXH&HQHVHUDLWSDVODUDWLRQDOLWpGHODGLVWLQFWLRQTXLO¶LPSRVHUDLWPDLVFH
VHUDLWSOXW{WOHGURLWSRVLWLITXLLQWHUGLUDLWGHORQJXHGDWHG¶LQWHUSUpWHUOHVIDLWV
FRPPHRQLQWHUSUqWHOHVVLJQHVGXGURLW&HVHUDLWXQFKRL[SROLWLTXHTXLIRQGHOH
PXUGHVpSDUDWLRQHQWUHMXJHHWIDLWV8QLQWHUGLWSDVXQHLPSRVVLELOLWp&DUHQ
UpDOLWpOHVIDLWVV¶LQWHUSUqWHQWPrPHVLFHUWDLQVSDUOHQWSOXW{W³G¶DSSUpFLDWLRQ´
5pSHUWRLUH'DOOR])DVFLFXOHUHODWLIDXUHFRXUVHQFDVVDWLRQ
3DUGHOjOHELHQHWOHPDOLQ¯XYUHV%RXTXLQV5REHUW/DIIRQW
2&$</$´2XYHUWXUH/DTXDOLÀFDWLRQRXODYpULWpGXGURLWµ'URLWVS

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&HUWDLQVDXWHXUVSHQVHQWTXHOHVIDLWVV¶LQWHUSUqWHQWPDLVF¶HVWVRXYHQWSRXU
GHVUDLVRQVGLIIpUHQWHV3RXUOHVXQVLQWHUSUpWHUFHVHUDLWpWDEOLUGHVIDLWVHQOHV
GpGXLVDQW GHV FLUFRQVWDQFHV ,O V¶DJLW GH OHV UpYpOHU 3RXU G¶DXWUHV LO V¶DJLUDLW
SOXW{W GH OHV pYDOXHU G¶HQ DSSUpFLHU OH SRLGV DX VHLQ GH GLIIpUHQWV pOpPHQWV
QRWDPPHQWGDQVOHVFKDLQHVGHFDXVDOLWp7KpRGRUH,YDLQHUSDUH[HPSOHHQWHQG
DLQVLTXDQGLOGLWTXHOHVIDLWVV¶LQWHUSUqWHQWGpFRXYULUGHVIDLWVLQFRQQXVjSDUWLU
GH IDLWVFRQQXV&HUWHVRQD O¶LPSUHVVLRQTXH ODTXDOL¿FDWLRQGHFHUWDLQV IDLWV
GpSHQGGHGRQQpHVGpGXLWHVG¶XQFRPSRUWHPHQWSDUH[HPSOHSRXUGpGXLUHTX¶LO
\ D IUDXGH ¿VFDOH RQ pWDEOLW O¶H[LVWHQFH GHPDQ°XYUHV SRXU GpGXLUH OD GLIID
PDWLRQ RQ YD UHFKHUFKHU ODPDXYDLVH IRLPDLV O¶pWDEOLVVHPHQW VFLHQWL¿TXH GH
IDLWVQ¶HVWSDVXQHLQWHUSUpWDWLRQGHFHX[FLFDUFHWWHGpGXFWLRQQ¶DULHQjYRLU
DYHFGHO¶LQWHUSUpWDWLRQLOQHV¶DJLWSDVGHGRQQHUXQHVLJQL¿FDWLRQjGHVVLJQHV
/HV LQGLFHVQH VRQWSDVGHV ³VLJQHV´ j LQWHUSUpWHUPDLVGHV IDLWVTXL HQWUHURQW
GDQVXQUDLVRQQHPHQWVFLHQWL¿TXHGpGXFWLI'HPrPHORUVTXHOHSV\FKLDWUHWHQWH
GHGRQQHUGX³VHQV´DXJHVWHFULPLQHOGHWHORXWHO LOV¶DJLWGHUHFKHUFKHUGHV
FDXVHVRXGHVIDLWVUHOHYDQWGHODPRWLYDWLRQGHO¶DXWHXUGHO¶LQIUDFWLRQHWQRQ
GHODUHFKHUFKHG¶XQVLJQL¿pVDXIjFRQVLGpUHUFRPPH'LOWKH\TXHWRXWFKH]
O¶KRPPHHVWXQVLJQL¿DQWj³FRPSUHQGUH´
'XSRLQWGHYXH OHSOXVFODVVLTXHHQGURLW ODTXDOL¿FDWLRQSRXUUDLW UHOHYHU
G¶XQHLQWHUSUpWDWLRQYpULWDEOHGHVIDLWV&RPPHOHUDSSHOOH3KLOLSSH-HVWD]³/D
TXDOL¿FDWLRQHVWDXIRQGXQH[HUFLFHGHWUDGXFWLRQ3RXUSDVVHUGXIDLWDXGURLW
PDLV j O¶LQWpULHXU GH FH SURFHVVXV OLQJXLVWLTXH TXH FRQVWLWXH OH SURFqV LO IDXW
G¶DERUGH[SULPHUOHVIDLWVHQIUDQoDLVFRXUDQWSRXUOHVWUDGXLUHHQVXLWHHQIUDQoDLV
MXULGLTXH´/HVIDLWVV¶LQWHUSUqWHQWHQUDLVRQPrPHGHOHXUIRUPHOLQJXLVWLTXH
³7RXW OHPRQGHDGPHWTX¶XQREMHWGXPRQGHVHQVLEOHQHSHXWrWUHGLW RQQH
GLW SDV XQH FKDLVH RX XQH DXWRPRELOH  RQ SHXW VHXOHPHQW HQ SDUOHU RQ SHXW
GLUH±PRQWUHUSDUODSDUROH±GHODSHQVpHVXUGHVREMHWVPDWpULHOV´'¶DLOOHXUV
WRXWHTXDOL¿FDWLRQRUGLQDLUH VHUDLWSDUH[WHQVLRQXQH³DFWLRQ MXULGLTXH´HQFH
TX¶HOOHSUpWHQG LPSRVHUXQH³QDWXUH´jXQ IDLW/DGLPHQVLRQSHUIRUPDWLYHGH
7+,9$,1(5/¶,QWHUSUpWDWLRQGHVIDLWVHQGURLWHVVDLGHPLVHHQSHUVSHFWLYHF\EHUQpWLTXH
GHV³OXPLqUHVGXPDJLVWUDW´/*'-3UpI&DUERQQLHU
 7KpRULH GHV FRQFHSWLRQV GXPRQGH >³:HOWDQVFKDXXJVOHKUH´@ WUDG /6$8=,1 3DULV
$XELHU
--68(85,QWHUSUpWHUHWWUDGXLUH%UX\ODQW
,Q'URLWVS
LQ3$06(/(.&KHPLQHPHQWVSKLORVRSKLTXHVGDQVOHPRQGHGXGURLWHWGHVUqJOHVHQ
JpQpUDO$&2/,1OHWHPSVGHVLGpHVS

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WRXWODQJDJHVHUDLW³MXULGLTXH´WHOOHSHQVH2VZDOG'XFURW&HWWHWKqVHDSRXU
HOOHHQFRUHO¶KpULWDJHOLQJXLVWLTXHSXLVTX¶HQUpDOLWpMDPDLVOHVIDLWVQHVHSUpVHQ
WHQWEUXWVDXGURLWVRXVIRUPHGHQRVSHUFHSWLRQVYLVXHOOHVVRQRUHVRXWDFWLOHV
PDLVWRXMRXUVVRXVIRUPHVGHUpFLWVTXLGRQQHQWGpMjXQQRPDX[FKRVHVTXHO¶RQ
SUpVHQWHjO¶RSpUDWLRQGHTXDOL¿FDWLRQMXULGLTXH(QFHVHQVODTXDOL¿FDWLRQHVW
XQHRSpUDWLRQVXUXQGLVFRXUVXQWH[WHHWFRPPHWRXWHOHFWXUHLOHVWXQHUppFUL
WXUHTXLV¶DQDO\VHFRPPHXQDFWHRULHQWpG¶LQWHUSUpWDWLRQ
2QEDVFXOH DORUV j XQ VHFRQGGHJUp GDQV O¶LGpH TXH OH GURLW HVW XQ YDVWH
V\VWqPHTXDOL¿FDWLITXLLQWHUSUqWHOHPRQGHHPSLULTXH
%±/DTXDOL¿FDWLRQHWO¶LQWHUSUpWDWLRQSDUOHGURLW
6LRQDGPHWTXHODTXDOL¿FDWLRQHVWXQHRSpUDWLRQMXULGLTXHHWFRPPHWHOOH
OLQJXLVWLTXHGHX[FDPSVV¶RSSRVHQWTXDQWjVDYRLUVLLOV¶DJLWRXQRQGHO¶LQWHU
SUpWDWLRQ/¶HQMHXLFLHVWGRQFSOXW{WODQRWLRQG¶LQWHUSUpWDWLRQ
/DTXDOL¿FDWLRQHVWXQHRSpUDWLRQTXLV¶DQDO\VHFRPPHXQHLQWHUSUpWDWLRQ
3RXU FHUWDLQV DPLQLPDOD TXDOL¿FDWLRQ ³VXERUGRQQpH´ FRQGXLW j LQWHUSUp
WHU WRXVOHVVLJQL¿DQWVMXULGLTXHVGXV\OORJLVPHRQSHXWOHVUHJURXSHUVRXVOD
EDQQLqUHGHODWKpRULHUpDOLVWHGHO¶LQWHUSUpWDWLRQ3RXUFHWWHWKpRULHO¶LQWHUSUpWD
WLRQSHXWDXVVLSRUWHUVXUGHVIDLWVHWFHODGDQVGHX[FDVGLIIpUHQWVH[SRVpVSDU
07URSHUO¶pWDEOLVVHPHQWPDWpULHOGHVIDLWVOHXUTXDOL¿FDWLRQ
6LODORLRUGRQQHXQFRPSRUWHPHQWGDQVO¶K\SRWKqVHRXQIDLWVHSURGXLUDLW
RQGRLWQpFHVVDLUHPHQWDYDQWG¶DGRSWHUOHFRPSRUWHPHQWSUHVFULWGpWHUPLQHUVL
OHIDLWV¶HVWSURGXLWSDUH[HPSOHODGpWHUPLQDWLRQG¶XQHSHLQHTXLVXSSRVHTX¶XQ
FULPHDLW pWp FRPPLV2U FHWWHGpWHUPLQDWLRQQ¶HVW SDV OD VLPSOH FRQVWDWDWLRQ
G¶XQIDLWHPSLULTXHPDLVXQHYpULWDEOHGpFLVLRQFRPPHGDQVOHFDVRXQDFWH
G¶HXWKDQDVLHQ¶HVWSDVUHWHQXFRPPHFULPH'qVORUVTXHFHWWHGpFLVLRQQHSHXW
rWUHOpJDOHPHQWFRQWHVWpHF¶HVWHOOHTXLSURGXLWGHVHIIHWVMXULGLTXHVTXHOOHTXH
VRLWODUpDOLWpHPSLULTXH
3DUDLOOHXUVWRXMRXUVSRXU07URSHUODTXDOL¿FDWLRQMXULGLTXHFRQVWLWXHXQH
LQWHUSUpWDWLRQGXIDLWHWSUpVHQWHXQHJUDQGHVLPLOLWXGHDYHF O¶LQWHUSUpWDWLRQGH
'LUHHWQHSDVGLUH3ULQFLSHVGHVpPDQWLTXHOLQJXLVWLTXH+HUPDQQ³6DYRLU´
SHWV
 ³/HV FRQWUDLQWHV GH O¶DUJXPHQWDWLRQ MXULGLTXH GDQV OD SURGXFWLRQ GHV QRUPHV´ LQ
2 3)(560$11 HW * 7,06,7 GLU 5DLVRQQHPHQW MXULGLTXH HW LQWHUSUpWDWLRQ 3DULV
3XEOLFDWLRQVGHOD6RUERQQHSDUWLFOH³,QWHUSUpWDWLRQ´LQ'LFWLRQQDLUHGH
ODFXOWXUHMXULGLTXHVRXVODGLU'H'$//$1'38)

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O¶pQRQFp/¶LQWHUSUqWHDWRXMRXUVOHFKRL[GHSURFpGHUVXUODEDVHG¶XQHGp¿QLWLRQ
RXGHTXDOL¿HUVDQVGRQQHUXQHWHOOHGp¿QLWLRQ/HSURFpGpGXVWDQGDUGWHOTXHOH
ERQSqUHGHIDPLOOHRXOHVERQQHVP°XUVSHUPHWDXVVLGHTXDOL¿HUVDQVGp¿QLU
GRQFG¶LQWHUSUpWHUXQIDLWVHORQXQHFRQFHSWLRQTXLUHQYRLHjO¶LGpHGHQRUPDOLWp
'DQV VDYHUVLRQPD[LPXPSRXU WRXWHTXDOL¿FDWLRQ OHGURLW HVW LQWHUSUpWD
WLRQGXPRQGH'qVORUVFKDTXHRSpUDWLRQGHTXDOL¿FDWLRQPRELOLVHXQHFHUWDLQH
YLVLRQGXPRQGHSDUOHGURLWHWVRXOqYHODTXHVWLRQGHVDYRLUVLODTXDOL¿FDWLRQ
FODVVL¿FDWLRQQ¶HVWSDVXQHLQWHUSUpWDWLRQGXPRQGHSDUOHGURLW
&¶HVWODWKqVHTXHGpIHQGWRXWOHFRXUDQWKHUPpQHXWLTXHOHTXHOFRQQDvWGLIIp
UHQWVGHJUpV$XVHQVFODVVLTXHGXWHUPHRQSHQVHjO¶DUWG¶LQWHUSUpWHUOHVWH[WHV
jGHVPpWKRGHVSRXUFKHUFKHU ODYpULWpGHV WH[WHV WKpRORJLTXHVRXKLVWRULTXHV
SXLV DYHF )ULHGULFK 6FKOHLHUPDFKHU  HW VXUWRXW:LOKHOP 'LOWKH\
 DX IRQGHPHQW PpWKRGRORJLTXH GH WRXWHV OHV VFLHQFHV KXPDLQHV
SUpWHQGDQWjOD³YpULWp´OHVOHWWUHVO¶KLVWRLUHODWKpRORJLHODSKLORVRSKLHHWFH
TXHO¶RQDSSHOOHDXMRXUG¶KXLOHV³VFLHQFHVVRFLDOHV´/¶KHUPpQHXWLTXHGHYLHQW
DORUVXQHUpÀH[LRQPpWKRGRORJLTXHVXUODSUpWHQWLRQGHYpULWp$YHF+HLGHJJHU
O¶KHUPpQHXWLTXHDIDLWGHO¶LQWHUSUpWDWLRQXQH³FDUDFWpULVWLTXHHVVHQWLHOOHGHQRWUH
SUpVHQFHDXPRQGH´HQUDLVRQ GH ODQDWXUHKLVWRULTXHHW OLQJXLVWLTXHGHQRWUH
H[SpULHQFHGXPRQGH1RXVYLYRQVGDQVXQPRQGHLQWHUSUpWp'DQVFHWWHFRQFHS
WLRQ WRXWH SHUFHSWLRQ HVW XQH LQWHUSUpWDWLRQ GH FKDFXQ HW OH GURLW QH IDLW TXH
UHFUpHUjVRQWRXUXQPRQGHSDUDOOqOHGHUHSUpVHQWDWLRQV&RPPHO¶pFULW8PEHUWR
(FR³,QWHUSUpWHUVLJQL¿HUpDJLUDXWH[WHGXPRQGHRXDXPRQGHG¶XQWH[WHHQ
SURGXLVDQWG¶DXWUHVWH[WHV´
'¶RHQGURLWXQHFHUWDLQHFRQFHSWLRQGH ODTXDOL¿FDWLRQ&HUWDLQVDXWHXUV
FRPPH-HDQ/RXLV*DUGLqVFRQVLGqUHQWTXHOHGURLWQ¶HVWTX¶XQYDVWHV\VWqPH
GH TXDOL¿FDWLRQ GHV FKRVHV j FRPPHQFHU SDU OHV Gp¿QLWLRQV TXH OH OpJLVOD
WHXUGRQQH OXLPrPH'HPrPHGH5HQp6qYHTXLQHYRLWGDQV OHGURLWTX¶XQ
HQVHPEOHG¶pWLTXHWWHV$XSRLQWTX¶LOQRPPH³DXWRLQWHUSUpWDWLRQ´O¶RSpUDWLRQ
SDU ODTXHOOHXQVXMHWGHGURLWQRPPHVRQSURSUHDFWHGRQDWLRQYHQWHHWF«
3RXU&KULVWRSKH*UHJRUF]\N³FHTXHQRXVDSSHORQVOD³TXDOL¿FDWLRQ´MXULGLTXH
HVWXQHRSpUDWLRQG¶DWWULEXWLRQGXVHQVRXGHODYDOHXUjXQREMHWTXHOFRQTXH«
&LWpLQ3$06(/(.&KHPLQHPHQWVSKLORVRSKLTXHVGDQVOHPRQGHGXGURLWSUpFS
³/DVWUXFWXUHORJLTXHGHODORL´$3'QS
 ³/¶LQVWLWXWLRQ MXULGLTXH  LPSRVLWLRQ HW LQWHUSUpWDWLRQ´5HYXH GHPpWDSK\VLTXH HW GH
PRUDOHS
³/HGURLWFRPPHLQWHUSUpWDWLRQRI¿FLHOOHGHODUpDOLWp´'URLWVQS

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RUO¶DWWULEXWLRQGXVHQVRXGHODYDOHXUHVWXQHRSpUDWLRQELHQFRQQXHDSSHOpH
LQWHUSUpWDWLRQ«3UHVFULUHXQFRPSRUWHPHQWQHVLJQL¿HULHQG¶DXWUHTXHGHOH
TXDOL¿HUFRPPHD\DQWWHOOHRXWHOOHFRQVpTXHQFHTXLOXLHVWDWWDFKpHSDUOHGURLW
«/HGURLWHVWXQHKHUPpQHXWLTXHRI¿FLHOOHGXPRQGH´
0rPHFKH].HOVHQRQWURXYHO¶LGpHTXHOHVQRUPHVMXULGLTXHVVRQWXQHVRUWH
GH³VFKpPD´G¶LQWHUSUpWDWLRQ GHV IDLWVEUXWV ,O V¶DJLW DORUVGH ODTXDOL¿FDWLRQ
³SULQFLSDOH´&HTXLIDLWO¶DFWHGHGURLWHVWODVLJQL¿FDWLRQTXHOHVIDLWVGRLYHQW
UHYrWLU SRXU OH GURLW  ³8Q VHQV VSpFL¿TXHPHQW MXULGLTXH OHXU VLJQL¿FDWLRQGH
GURLWFDUDFWpULVWLTXHOHVIDLWVOHVUHoRLYHQWGHQRUPHVTXLRQWWUDLWjHX[FHVRQW
FHV QRUPHV TXL OHXU FRQIqUHQW XQH VLJQL¿FDWLRQ MXULGLTXH GH WHOOH VRUWH TX¶LOV
SHXYHQW rWUH LQWHUSUpWpV G¶DSUqV HOOHV &HV QRUPHV UHPSOLVVHQW OD IRQFWLRQ GH
VFKpPDG¶LQWHUSUpWDWLRQ´
/DTXDOL¿FDWLRQVHGLVWLQJXHGHO¶LQWHUSUpWDWLRQ
3RXU OHV KHUPpQHXWHV OD TXDOL¿FDWLRQ TX¶HOOH VRLW MXULGLTXHRXSOXV JpQp
UDOHPHQWXQDFWHGHQRPLQDWLRQHVWGRQFXQHPRGDOLWpSDUODTXHOOHOHGURLWHVW
LQWHUSUpWDWLRQGXPRQGH1pDQPRLQVODSOXSDUWGHVDXWHXUVUHIXVHQWG¶\YRLUXQ
pOpPHQWGHO¶LQWHUSUpWDWLRQUpVHUYDQWjFHWHUPHXQVHQVSOXVpWURLWHWVWULFWHPHQW
LQWHUQHDXGURLW
3RXUFHVGHUQLHUVODTXDOL¿FDWLRQQHUHOqYHSDVGHO¶LQWHUSUpWDWLRQ3RXU3DXO
$PVHOHNHQSDUWLFXOLHUFHWWHIDoRQGHYRLUHVWHUURQpHHWFRQIRQGOHFRQFHSWDYHF
ODQRUPH3RXUOXLUHOLHUOHVGRQQpHVSDUO¶REVHUYDWLRQDXFRQFHSWTXHOHGURLW
FRQVDFUHFHQ¶HVWSDVLQWHUSUpWHU
3RXU3$PVHOHNTXDOL¿HUFRQVLVWHj VXEVXPHUGHV IDLWV VRXVXQFRQFHSW
XWLOLVp SDU OH GURLW LO Q¶\ D SDV GH FRQFHSW SURSUHPHQW MXULGLTXH0DLV FHWWH
RSpUDWLRQQ¶HVW SDVXQH LQWHUSUpWDWLRQ6L SRXUTXDOL¿HUXQ pQRQFp SDU H[ GH
GLIIDPDWLRQRXG¶LQMXUHLOIDXWSUpDODEOHPHQWO¶LQWHUSUpWHUFHODQHUHOqYHSDVGH
O¶RSpUDWLRQGHFKRL[GHODFDWpJRULHTXLGpFLGHVDQVLQWHUSUpWHUVDQVGRQQHUGX
VHQV/DTXDOL¿FDWLRQHVWH[DFWHPHQWO¶LQYHUVHLOQHV¶DJLWSDVGHUHFRQVWLWXHUXQ
VHQVjXQHSHQVpHPDLVGH³SURMHWHUXQHSHQVpHUDWLRQDOLVDWULFHVXUOHVFKRVHVGX
PRQGH´
3RXUG¶DXWUHVDXFRQWUDLUHODTXDOL¿FDWLRQSHXWSDUIRLVGpSHQGUHG¶XQHLQWHU
SUpWDWLRQ%LHQVULOIDXWVDQVGRXWHPHWWUHjSDUWODTXDOL¿FDWLRQTXLFRQYRTXH
7KpRULHSXUHGXGURLWÜVHFRQGHpGS
&KHPLQHPHQWVSKLORVRSKLTXHVGDQVOHPRQGHGXGURLWSUpFSHWV
3

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XQHGp¿QLWLRQGRQQpHSDU OH MXULVODWHXUFRPPHF¶HVW OHFDVGDQV OHPRQGHGX
GURLWSpQDOVRXYHQWSHUoXFRPPHXQHFROOHFWLRQGHGp¿QLWLRQVTXDOL¿FDWLRQV
/HV Gp¿QLWLRQV GRQQpHV SDU OD ORL GRLYHQW rWUH FRPSULVHV FRPPHGHV QRUPHV
GHV SUHVFULSWLRQV HW QRQ FRPPH GHV GHVFULSWLRQV WKpRULTXHV (OOHV SUHVFULYHQW
ODVLJQL¿FDWLRQG¶XQWHUPHSOXVTX¶HOOHVQ¶LPSRVHQWXQHTXDOL¿FDWLRQGHVIDLWV
FDULOUHVWHUDWRXMRXUVjQRPPHUOHSKpQRPqQH&HUWHVODGp¿QLWLRQFRQWUDLQWOD
TXDOL¿FDWLRQPDLVHOOHQHV¶\VXEVWLWXHSDVLOIDXWHQFRUHGpJDJHUODVLJQL¿FDWLRQ
QRUPDWLYHGX WH[WHFRPPHGp¿QLWRLUHHW OHFRQWHQXGH ODGp¿QLWLRQ OXLPrPH
SXLVGpFLGHUTX¶HQHIIHWOHVIDLWVjTXDOL¿HUHQGpSHQGHQW0rPHOHVGp¿QLWLRQV
VRQWGHVFDWpJRULHVPRGDOHVPHVXUHGXSRVVLEOHHWGHO¶LPSRVVLEOHTXLSHUPHW
WHQWG¶DSSUpFLHUVLLOHVWSRVVLEOHRXQRQGHTXDOL¿HUWHORXWHOREMHWVHORQODGp¿
QLWLRQGRQQpH
3RXUUpVXPHUFHSUHPLHUWHPSVRQYRLWTXHODFRQFHSWLRQK\SHUEROLTXHGHFH
TX¶HVWO¶LQWHUSUpWDWLRQLQFOXWSRWHQWLHOOHPHQWODTXDOL¿FDWLRQ7RXVQHODSDUWDJHQW
SDV0DLVPrPHVLRQQHJDUGHTXHO¶LQWHUSUpWDWLRQGDQVVRQVHQVIDPLOLHUDX[
MXULVWHVGDQVO¶K\SRWKqVHGHV³FDVGLI¿FLOHV´EHDXFRXSDGPHWWHQWTXHODTXDOL
¿FDWLRQQ¶HVWJXqUH³DXWRPDWLTXH´RX³pYLGHQWH´HWUHOqYHSOXVRXPRLQVG¶XQH
³GpFLVLRQ´
,,±/$48$/,),&$7,21&200('e&,6,21
4XHO¶RQHQYLVDJHODTXDOL¿FDWLRQ³VXUERUGRQQpH´FHOOHGH O¶DXWRULWpG¶DS
SOLFDWLRQRXODTXDOL¿FDWLRQ³SUHPLqUH´FHOOHGXMXULVODWHXURQYHUUDV¶LPSRVHU
O¶LGpHGH³GpFLVLRQ´FDUODTXDOL¿FDWLRQDIIHFWHDYHFSOXVRXPRLQVGHFRQWUDLQWHV
ORJLTXHVRXSUDJPDWLTXHVXQpOpPHQWjXQHFDWpJRULHLQFOXVHGDQVXQHFODVVL¿FD
WLRQ2UFODVVHUGDQVXQHFDWpJRULHRXFODVVL¿HUHQFUpDQWFHVFDWpJRULHVFRQVLVWH
HQXQHGpFLVLRQOHUpVXOWDWGHO¶LQWHUSUpWDWLRQpYHQWXHOOH
$±4XDOL¿HUF¶HVWFODVVL¿HU
/DTXDOL¿FDWLRQSUpVXSSRVHO¶H[LVWHQFHG¶XQHFODVVL¿FDWLRQ0DLVSDUIRLVOD
TXDOL¿FDWLRQDSRXUHIIHWGHFUpHURXUpYpOHUGHQRXYHOOHVFODVVL¿FDWLRQV&ODVVL¿HU
F¶HVWQRPPHUHWLQYHUVHPHQWWHOHVWO¶DSSRUWUDGLFDOGHVWKpRULHVOLQJXLVWLTXHV
GXGURLW2QQHSHXWFODVVL¿HUVDQVQRPPHUG¶DXWDQWSOXVTXHQRPPHUUHYLHQW
QpFHVVDLUHPHQWjFODVVL¿HU
³«WDQWOHSURFqVSpQDOGRQQHSDUIRLVO¶DSSDUHQFHG¶rWUHOHSURFqVG¶XQHVLPSOHTXD
OL¿FDWLRQSpQDOH´(*$//$5'2³/DTXDOL¿FDWLRQSpQDOHGHVIDLWV´56&S
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&ODVVL¿HUF¶HVWQRPPHU
/HVFODVVHVDLQVLFUppHVV¶HPERLWHQWOHVXQHVGDQVOHVDXWUHVGXJpQpUDODX
SDUWLFXOLHUHQIRQFWLRQGHVTXDOLWpVTXLQHVRQWSDVSDUWDJpHVGXJHQUHjO¶HVSqFH
/HVFODVVL¿FDWLRQVFUpHQWHQSULQFLSHGHVFODVVHVH[FOXVLYHVO¶XQHGHO¶DXWUHTXL
XWLOLVHQWGRQFGHVFULWqUHVGHFODVVL¿FDWLRQGHPrPHQLYHDXHWGHPrPHREMHW
VHORQGHVFDUDFWqUHVSHUPDQHQWV&HVH[LJHQFHVQHVRQWSDVWRXMRXUVUHVSHFWpHV
HQGpSLWGXP\WKHGHODUDWLRQDOLWpGXOpJLVODWHXU/DGRFWULQHHOOHPrPHQHIDLW
SDVWRXMRXUVPLHX[2QSHQVHLFLDX[FULWLTXHVUDGLFDOHVHWMXVWL¿pHVTXH0LFKHO
7URSHUDDSSRUWpjODFODVVL¿FDWLRQGHVUpJLPHVSROLWLTXHVTXLXWLOLVHQWSRXUGp¿
QLUFHVFDWpJRULHVGHVFULWqUHVDV\PpWULTXHV&HODpJDOHPHQWVDQVFRPSWHUDYHF
OHVGpFDODJHVFRXUDQWVHQWUHOHUpJLPHHIIHFWLYHPHQWDSSOLTXpHWOHVTXDOL¿FDWLRQV
SRXUWDQWSUpDODEOHV
(WDQW XQH SXUH RSpUDWLRQ LQWHOOHFWXHOOH OD FODVVL¿FDWLRQ SHXW UHSRVHU VXU
GHVFODVVHVSXUHPHQW LPDJLQDLUHVQHFRUUHVSRQGDQWjDXFXQREMHW³UpHO´ /HV
V\VWqPHVMXULGLTXHVQHVHSULYHQWSDVGHFHJHQUHG¶RSpUDWLRQ&RPPHOHUHOqYH
9&KDPSHLO'HVSODWVOHVFODVVL¿FDWLRQVSHXYHQWSDUWLUG¶XQHEDVHHPSLULTXH
UpDOLVPHRQWRORJLTXHRXrWUHSHQVpHVDSULRULFRQVWUXFWLYLVPH/HVSUHPLqUHV
SDUWHQW GH FRPSDUDLVRQV TXL V¶LPSRVHUDLHQW j O¶pYLGHQFH GH O¶REVHUYDWLRQ HW
SHUPHWWUDLHQWGHUDPHQHUODGLYHUVLWpjO¶XQLWp&HUpDOLVPHFRQGXLWDXVVLjSUpIp
UHUOHVFODVVL¿FDWLRQVTXLSDUDLVVHQW³QDWXUHOOHV´DXSOXVSUqVGHODYLHVRFLDOH
/HVVHFRQGHVWLHQQHQWSRXUHUUHXUGHSHQVHUTXHOHGURLWSRVLWLIIRXUQLWGHVFODVVHV
LQFRQWRXUQDEOHV,OUHYLHQGUDLWjODVHXOHWKpRULHGHOHVGpWHUPLQHU/HVFODVVHV
UHOqYHQWGHFRQFHSWVDSULRULGHODSHQVpHVHORQOHV³VHXOHVH[LJHQFHVHWLQWpUrWV
GHODFRQQDLVVDQFHVFLHQWL¿TXH´,OIDXWGRQFUDSSHOHUTXHOHV³IDLWV´jFODVVHU
QHUHOqYHQWSDV³QDWXUHOOHPHQW´RXHQ³UpDOLWp´GHWHOOHRXWHOOHFDWpJRULH&HWWH
LOOXVLRQVHUDLWOHIDLWG¶XQHSURMHFWLRQGHODSHQVpHELHQFRQQXHGHSXLV.DQWOD
SHQVpHHVWFODVVL¿FDWRLUH/DSHQVpHSUpVHQWDQWXQHSUpVWUXFWXUHTXH.DQWDWWULEXH
DX[LGpHVHWFRQFHSWVUDSSURFKHUFHTXLVHUHVVHPEOHVHORQGHVWUDLWVFRPPXQV
TXL VRQW LQYHQWpV HW TXH OH VWUXFWXUDOLVPH DWWULEXHUDSOXV WDUG DX ODQJDJH OXL
PrPH
0pWKRGRORJLHVGXGURLWHWGHVVFLHQFHVGXGURLW'DOOR]SHWV
07523(5³/HVFODVVL¿FDWLRQVHQGURLWFRQVWLWXWLRQQHO´5'3S
&K(,6(10$11³4XHOTXHVSUREOqPHVGHPpWKRGRORJLHGHVGp¿QLWLRQVHWGHVFODVVL¿FD
WLRQVHQVFLHQFHMXULGLTXH´$3'S
,GHP
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6LODSHQVpHHVWFODVVL¿FDWRLUHF¶HVWVDQVGRXWHjFDXVHGXODQJDJHOXLPrPH
TXLSUpVHQWHGHVWURSHVVWUXFWXUDQWHVGHVFODVVHVGHO¶HQWHQGHPHQWTXDOL¿HUF¶HVW
QRPPHU$XGHOjGHO¶DSSRUWGXQRPLQDOLVPHVHORQOHTXHOOHVFKRVHVQ¶H[LVWHQW
SRXUQRXVTXHSDUOHQRPTX¶RQOHXUGRQQHOHVJUDQGV\VWqPHVGHFODVVL¿FDWLRQ
VRQWEDVpVVXUGHV³WURSHV´GHV¿JXUHVUKpWRULTXHVODPpWDSKRUHVLPLOLWXGHHW
ODPpWRQ\PLHLQFOXVLRQJpQpDORJLTXHFRQQH[H2QOHVDLWODPpWDSKRUHSHUPHW
GHUHSUpVHQWHUXQHLGpHSDUDOOpJRULHRXGHFRPSDUHUjXQHLGpHH[ODMHXQHVVH
HWOHSULQWHPSV/DPpWRQ\PLHHQJOREHTXDQWjHOOHOHVHQVGDQVXQDXWUHERLUH
XQYHUUHERLUHXQ%RUGHDX[LOV¶DJLWDORUVGHYHUWLFDOLWpHWQRQSOXVGHFROODWp
UDOLWpGHJpQpDORJLHRXG¶LQFOXVLRQVSDWLDOH3RXU6DXVVXUHODODQJXHHVWVWUXF
WXUpHDLQVLHQV\QWDJPHVVHORQXQHORJLTXHOLQpDLUHHWHQJOREDQWHDORUVTXHOHV
XQLWpVGHVHQVV¶HQFKDvQHQWVHORQXQHORJLTXHPpWDSKRULTXH3RXU3DWULFN7RUW
ODSHQVpHFODVVL¿FDWRLUHVHIRQGHVXUOHVPpWDSKRUHVHWOHVPpWRQ\PLHVFRPSD
UDLVRQRXLQFOXVLRQ6HORQXQHWULSOHLQVSLUDWLRQOLQJXLVWLTXHORJLTXHHWSV\FKR
ORJLTXHOHV¿JXUHVGHUKpWRULTXHVHUDLHQWjODUDFLQHGHOD³QRPLQDWLRQ´GRQFGH
WRXWHFODVVL¿FDWLRQ7RXWDFWHGHFODVVL¿FDWLRQV¶pWDEOLWVXUFHWWHRSSRVLWLRQPDLV
LO\DGH ODPpWDSKRUHGDQV ODPpWRQ\PLHHWYLFHYHUVD8QHFODVVL¿FDWLRQTXL
UHSRVHVXUODUHVVHPEODQFHGLVVHPEODQFHXWLOLVHWRXMRXUVGHVpOpPHQWVGHJpQpD
ORJLHHWLQYHUVHPHQW&HODFRQGXLUDLWjODUpSpWLWLRQGDQVO¶KLVWRLUHGHVPrPHV
DIIURQWHPHQWVGRFWULQDX[HQWUHOHVSDUWLVDQVG¶XQHORJLTXHV\QFKURQLTXHFRQWUH
OHVDUJXPHQWDLUHVjGRPLQDQWHGLDFKURQLTXHH[IRUPDOLVPHFRQWUHKLVWRULFLVPH
¿[LVPHFRQWUHpYROXWLRQQLVPH
&HWWHDQDO\VHFRQGXLWjDGPHWWUHTXHOHODQJDJHHVWODYRLHG¶DFFqVDX[IDLWVHW
LPSOLTXHO¶DEDQGRQGX³P\WKHGXGRQQp´F¶HVWjGLUHOD¿QGHO¶LOOXVLRQSRVLWL
YLVWHG¶XQHVDLVLHGLUHFWHHWLPPpGLDWHGHVIDLWVFRPPHGRQQpHVQHXWUHVHWREMHF
WLYHVV¶RIIUDQWVDQVYRLOHjO¶LQYHVWLJDWLRQVFLHQWL¿TXH/DFRPSUpKHQVLRQGRQF
ODTXDOL¿FDWLRQQ¶HVWSDVXQSKpQRPqQHSV\FKLTXHPDLVXQFRPSRUWHPHQWDXUDLW
GLW:LWWJHQVWHLQ '¶R O¶LGpH TXH OD TXDOL¿FDWLRQ FRPPH IDoRQ GH FRQVWUXLUH
OHPRQGH IDoRQGH OXLDSSDUWHQLUHVWXQHVRUWHG¶DFWHVRXYHUDLQ IDoRQGHVH
O¶DSSURSULHU/¶LQWHUURJDWLRQFHQWUDOHQHSRUWHSOXVVXU OD IDFXOWpGH UHSUpVHQ
WDWLRQGHO¶REMHWSDUXQVXMHWPDLVVXUODSURSULpWpGXODQJDJHjUHÀpWHUFHGRQW
LOWUDLWHF¶HVWjGLUHVXUXQHWKpRULHGHODVLJQL¿FDWLRQpPDQFLSpHGHODSV\FKR
ORJLH&RPPHO¶DPRQWUpSOXVODUJHPHQW+LODU\3XWQDPOHVREMHWVQ¶H[LVWHQW
&RXUVGHOLQJXLVWLTXHJpQpUDOH3D\RW
37257/D5DLVRQFODVVL¿FDWRLUH4XLQ]HpWXGHV3DULV$XELHU
:RUGVDQG/LIH HG E\ -DPHV&21$17&DPEULGJH (8+DUYDUG8QLYHUVLW\3UHVV

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SDVLQGpSHQGDPPHQWGHVFDGUHVFRQFHSWXHOVDYHFOHODQJDJHQRXVGpFRXSRQVOD
UpDOLWpHWFUpRQVOHVREMHWVTX¶HOOHFRQWLHQW
/HVFDWpJRULHVMXULGLTXHVQRPPHUF¶HVWFODVVL¿HU
/DFDWpJRULHMXULGLTXHVHSUpVHQWHFRPPHXQHLQWHUIDFHHQWUHIDLWHWGURLW
&¶HVWSRXUWRXWHVFHVUDLVRQVTXHOHVFRXUDQWVGHSHQVpHSRVWpULHXUVDXWRXUQDQW
OLQJXLVWLTXHVSHXYHQWUpVHUYHUDX[VHXOVMXULVWHVWKpRULFLHQVOHVRLQGHGUHVVHUOHV
FODVVHV&HVRQWOHVYDOHXUVORJLTXHFODUWpFRKpUHQFHXQLWpGXFULWqUHGHGLVWLQF
WLRQHW VFLHQWL¿TXH XWLOLWpSRXU ODFRQQDLVVDQFHTXLGpWHUPLQHQW O¶LQWpUrWGHV
FODVVL¿FDWLRQV(QUpDOLWpF¶HVWGRQFOHSUREOqPHLQWHOOHFWXHOjUpJOHU³SRXUTXRL
FODVVHU´"TXLGpWHUPLQHVHXOODIDoRQGHFODVVHU/HVFODVVL¿FDWLRQVQHVHUDLHQW
SDVGHVGRQQpHVPDLVHOOHVVHFRQVWUXLVHQWSRXUOHVEHVRLQVGHODUDWLRQDOLVDWLRQ
MXULGLTXHGRQFHQIRQFWLRQGHVFODVVHVTXHSURSRVHOHGURLWSRVLWLITXLSHXYHQW
rWUHjOHXUWRXUREMHWVGHFODVVHVWKpRULTXHV
7RXWG¶DERUGSRXUODSKpQRPpQRORJLHMXULGLTXHTXDOL¿HUF¶HVWFRQFHSWXDOL
VHU&¶HVWVDQVGRXWHTXHSRXUOHFRXUDQWSKpQRPpQRORJLTXHOHVFRQFHSWVVRQW
GHVpWDORQVGHPHVXUHDX[TXHOVSHXYHQWrWUHUDWWDFKpVGHVIDLWVRXGHVQRWLRQV
GHV ³pWDORQV FRQFUHWV´ H[SOLTXH 3 $PVHOHN  ³OHV FRQFHSWV VRQW GHV RXWLOV
PHQWDX[ GH UpIpUHQFH GRQW QRXV QRXV VHUYRQV SRXU LGHQWL¿HU QRV GRQQpHV GH
FRQVFLHQFHSRXUUDPHQHUjGHVFDGUHVjGHV³W\SHV´SUppWDEOLVSDUQRWUHORJRV
HWPLV HQ XVDJH GDQV QRV UHODWLRQV VRFLDOHV «$ O¶DXQHGHPRQ FRQFHSW GH
³FKDLVH´  MH SHX[ UHFRQQDvWUH ±MXJHU TXH WHOOH FKRVHOj SDV VHV DWWULEXWV RX
SURSULpWpVFRQVWLWXWLYHV³HVW´XQHFKDLVHRX³Q¶HVWSDV´XQHFKDLVHF¶HVWjGLUH
HVWFRQIRUPHRXQRQFRQIRUPHjPRQPRGqOHRXVFKqPHFRQFHSWXHODRXQRQ
ODTXDOLWpRXYDOHXUGH³FKDLVH´«&HV MXJHPHQWVJpQpUDOHPHQW WHQXVSRXU
GHV³MXJHPHQWVGHUpDOLWp´QHVHGLVWLQJXHQWJXqUHGDQVOHXUSULQFLSHPrPHGHV
MXJHPHQWVGHYDOHXU´(QFHVHQVODTXDOL¿FDWLRQHVWXQDFWHG¶pYDOXDWLRQGH
MXJHPHQWSUpDODEOHjXQHDXWUHDFWHTXLYDFRQVLVWHUjFRQIURQWHUO¶REMHWpYDOXp
jXQHDXWUHFDWpJRULHG¶pWDORQVGHPHVXUHTXHVRQWOHVQRUPHVMXULGLTXHVpWDORQV
GHFDSDFLWp/HVFRQFHSWVQHSHUPHWWHQWSDVG¶pYDOXHUODVXUYHQDQFHGHVFKRVHV
RXGHVFRPSRUWHPHQWVPDLVOHXUFRQVLVWDQFHRXOHXUFRQVWLWXWLRQ,OUHVWHTXHFHV
FRQFHSWVVRQWOLpVDX[QRUPHVSDUGHVFODVVL¿FDWLRQV
31(+527³/HIDLWGXGURLW´$3'
3
&¶HVWDXVVLOHWHUPHXWLOLVpSDU2&$</$³WRXWHTXDOL¿FDWLRQVHUDPqQHjXQIRQGDPHQ
WDODFWHG¶pYDOXDWLRQ´DUWSUpFS

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(QGURLWTXLFRPSUHQGOHVQRUPHVHWOHVSURSRVLWLRQVGHQRUPHOHGURLWHW
ODVFLHQFHGXGURLW OHVFDWpJRULHV LQWHOOHFWXHOOHVPRELOLVpHVSHXYHQWrWUHFHOOHV
TXHOHV³VRXUFHV´GXGURLWPRELOLVHQWHOOHVPrPHVRQOHVDSSHOOHUD³QRWLRQV´
PHXEOHVLPPHXEOHVSHUVRQQHVSXEOLTXHVSHUVRQQHVSULYpHVRXELHQFHOOHVTXH
OD GRFWULQH DX VHQV ODUJH GRJPDWLTXH HW WKpRULTXH D SURSRVp SRXU RUJDQLVHU
HW GpFULUH OHV QRWLRQV RQ OHV DSSHOOHUD FRQFHSWV  VXPPDGLYLVLR SXEOLFSULYp
V\VWqPHV GH FRPPRQ /DZ ODFXQHV« 6L OHV QRWLRQV MXULGLTXHV VRQW VWULFWH
PHQWSURSUHVDXGURLW PrPHVLHOOHVSRUWHQWGHVQRPVVHPEODEOHVjGHVFDWp
JRULHVG¶DXWUHVGLVFRXUVOHVFDWpJRULHVFRQFHSWXHOOHVSHXYHQWrWUHFRPPXQHVj
G¶DXWUHVVDYRLUV
/DGpWHUPLQDWLRQGHVFDWpJRULHVMXULGLTXHVHQVXLWHUHFRXUWDXVVLjFHUWDLQV
FDQRQV /D WUDGLWLRQ MXULGLTXH DIIHFWLRQQH SDUWLFXOLqUHPHQW OHV FODVVL¿FDWLRQV
GLFKRWRPLTXHV TXL SUpWHQGHQW VDWXUHU WRXV OHV SRVVLEOHV (OOHV FRUUHVSRQGHQW
VRXYHQWjXQHSHQVpHDSULRULTXLDLQVSLUpOHGURLWSRVLWLIOHTXHOSHXWDYHFOH
WHPSVVXVFLWHUO¶HQYLHGHFUpHUXQHWURLVLqPHRXXQHTXDWULqPHFDWpJRULHSRXU
\ LQWpJUHU XQ pOpPHQW TXL Q¶HQWUH TXH GLI¿FLOHPHQW SDU VRQ UpJLPH GDQV OHV
FODVVHVH[LVWDQWHV2UODGRFWULQHVHPEOHVRXYHQWUpWLYHjFHOD3UHQRQVjFHWLWUH
O¶H[HPSOHGHODGLVWLQFWLRQGHVSHUVRQQHVHWGHVFKRVHVKLVWRULTXHPHQWDQFUpH
TXLSHLQHjpYROXHUSRXUIDLUHXQHSODFHjODQRWLRQG¶rWUHKXPDLQVDQVSHUVRQQD
OLWpHWSRXUWDQWH[WpULHXUHjODQRWLRQGHFKRVHGDQVOHFDVGXI°WXV'HWHOVFRQVHU
YDWLVPHVTXLFRQGXLVHQWjWUDYHVWLUOHGURLWSRVLWLILPSOLTXHQWGHQRPEUHX[IDX[
GpEDWVVXUOD³YUDLH´TXDOL¿FDWLRQTXHOHGURLWSRVLWLIDXUDLWLJQRUpH
/DTXDOL¿FDWLRQSUpVXSSRVHO¶H[LVWHQFHG¶XQHFODVVL¿FDWLRQ'XPRLQVHVWFH
FHTXHODORJLTXHHQVHLJQH(QUpDOLWpRQSHXWHVWLPHUDXVVLTXHODTXDOL¿FDWLRQ
SHXWUHPHWWUHHQFDXVHXQHFODVVL¿FDWLRQH[LVWDQWHYRLUHODFUpHU(QQRPPDQWXQ
DFWHRXXQIDLWVHORQXQYRFDEOHTXLQ¶DSSDUWLHQWSDVjXQHFODVVL¿FDWLRQH[LVWDQWH
RQHVWFRQGXLWjOXLHQVXEVWLWXHUXQHDXWUHRXjOXLDMRXWHUXQHFDWpJRULHODTXDOL
¿FDWLRQLPSRVHVDORJLTXHHWSHXWFRQGXLUHODGRFWULQHjUppYDOXHUODSHUWLQHQFH
GHFHVFODVVL¿FDWLRQVTXLWWHjHPSUXQWHUODYRLHGX³VXLJHQHULV´/HVSXEOLFLVWHV
VHVRXYLHQGURQWGHO¶H[HPSOHGHODFODVVL¿FDWLRQGHVSHUVRQQHVSXEOLTXHVTXLQH
SDUYLHQWSDVjLQWpJUHUOD%DQTXHGH)UDQFHGDQVXQHGHVFDWpJRULHVH[LVWDQWHV
&HODG¶DXWDQWSOXVTXHODMXULVSUXGHQFHSHXWFUpHUjO¶LQ¿QLGHQRXYHOOHVFDWpJR
ULHVQRWDPPHQWSRXUDFFXHLOOLUGHVREMHWVYHQXVG¶DXWUHVV\VWqPHVFRPPHF¶HVW
OH FDVGXGURLW IUDQoDLVYLVjYLVGHVGURLWV HXURSpHQV$LQVLTXDQG OH&RQVHLO
FRQVWLWXWLRQQHOpYRTXHQRXYHOOHPHQWXQ³PRWLIG¶LQWpUrWJpQpUDO LPSpULHX[´HW
QRQSOXVXQ³PRWLIG¶LQWpUrWJpQpUDOVXI¿VDQW´D¿QGHVDWLVIDLUHOHVH[LJHQFHVGH
OD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHHQPDWLqUHGHYDOLGDWLRQVOpJLVODWLYHV

;$9,(5%,2<
6LODTXDOL¿FDWLRQVXSSRVHXQHFODVVL¿FDWLRQTXLQRPPHOHVFKRVHVTXDOL¿HU
UHYLHQWDXVVLjFODVVHU
%±4XDOL¿HUF¶HVWFODVVHU
2QSHXWHQ¿QSHUFHYRLUODTXDOL¿FDWLRQFRPPHXQHSXUHGpFLVLRQHWXQDFWH
SHUIRUPDWLIRULHQWpSDUOD¿QDOLWpSROLWLTXHTXHOHMXULVODWHXURXO¶LQWHUSUqWHOXL
DIIHFWHQW ,O QH IDXW SDV SHUGUH GH YXH TXH OD TXDOL¿FDWLRQ FUpH MXULGLTXHPHQW
O¶REMHWGRQWHOOHSDUOHHOOHHVWXQSKpQRPqQHSHUIRUPDWLI'pVORUVWRXVV¶DF
FRUGHQW VXU OD IRUFHGpWHUPLQDQWHGH OD¿QDOLWpSUDJPDWLTXHVXU O¶RSpUDWLRQGH
TXDOL¿FDWLRQ
4XDOL¿HUF¶HVWDI¿UPHUF¶HVW³SHUIRUPHU´O¶DSSRUWGHODWKpRULHGHV
DFWHVGHODQJDJH
2QSDUOHWRXMRXUV³SRXU´/DVLJQL¿FDWLRQVHFRPSUHQGSDUOHFRQWH[WHSHUOR
FXWRLUH'DQVFHFRQWH[WHTXDOL¿HUUHYLHQWjDI¿UPHUTXHTXHOTXHFKRVHHVWFHFL
RXFHOD&¶HVWXQDFWH LOORFXWRLUHDXVHQVG¶$XVWLQ&¶HVWG¶DLOOHXUVXQDVSHFW
JpQpUDOGXODQJDJHHWODIRQFWLRQGXGURLWHQSDUWLFXOLHU/HVDFWHVjSURSUHPHQW
SDUOHUMXULGLTXHVVRQWSURQRQFpVGDQVXQFDGUHLQVWLWXWLRQQHOVSpFL¿TXH
'DQVOHFDGUHG¶XQHDSSURFKHSUDJPDWLTXHHWQRQVpPDQWLTXH WRXWDFWHGH
ODQJDJH HVW SHUIRUPDWLI HW UHSRVH VXU O¶DXWRULWp GX ORFXWHXU VXU OD FRQ¿DQFH
SODFpHHQOXL/¶LQWHUSUqWHGpWHUPLQHODIRUFHGHFHGLVFRXUVVRQDXWRULWpDXWDQW
TXHVRQVHQV,OQ¶\DSDVGHGLIIpUHQFHHQWUHGRQQHUXQRUGUHRXXQFRQVHLOHW
GpFULUHTXHOTXHFKRVH&¶HVWWRXMRXUVODFUpGLELOLWpGHFHOXLTXLSDUOHTXLIDLWOD
VLJQL¿FDWLRQ/HVDFWHVLOORFXWRLUHVVRQWFRQYHQWLRQQHOV'DQVFHWWHSHUVSHFWLYH
DXGHOjGHO¶DFWHGHQRPPHUODTXDOL¿FDWLRQFRQIqUHXQHDSSDUWHQDQFHjXQIDLW
EUXWRXjXQIDLWLQVWLWXWLRQQHORXHQFRUHjXQVLJQHWH[WXHORXQRQjXQHFDWp
JRULHGHGURLW(OOHQHVHFRQWHQWHSDVGHUpYpOHUTXHOTXHFKRVHTXLVHUDLW³GpMj
Oj´HOOHRSqUHOHFODVVHPHQW2QGRLWLFLV¶DWWDFKHUjODGLPHQVLRQSHUIRUPDWLYH
GHODTXDOL¿FDWLRQ(OOHHVWXQSDULVXUOHIDLWTXHO¶DXWHXUGHODTXDOL¿FDWLRQVHUD
VXLYLSDUG¶DXWUHVGDQVVRQFKRL[GHQRPPHUDLQVLHWQRQDXWUHPHQW&¶HVWDLQVL
VRXYHQWVXUOD¿QDOLWpGHODTXDOL¿FDWLRQO¶DSSOLFDWLRQG¶XQUpJLPHVRXKDLWDEOHRX
SHUWLQHQWTXHOHSDULVHJDJQH
-/$867,1+RZWRGR7KLQJVZLWK:RUGV
-6($5/(6SHDFKDFW&DPEULJH8QLYHUVLW\3UHVVWUDGXFWLRQIUDQoDLVHHQ
(G+HUPDQQ/HVDFWHVGHODQJDJH(VVDLGHSKLORVRSKLHGXODQJDJHSDUOHUF¶HVWDF
FRPSOLUGHVDFWHVVHORQGHVUqJOHVF¶HVWGpMjGXGURLW

48(//(6/(&785(67+e25,48(6'(/$48$/,),&$7,21"
/¶XQDQLPLWpFRQFHUQDQWOHUDLVRQQHPHQW¿QDOLVWH
'¶XQHPDQLqUHJpQpUDOHTXDQGLOV¶DJLWGHGpFULUHFHTXLVHIDLWSUHVTXHGX
SRLQWGHYXHGHODSV\FKRORJLHGXMXJHOHVGLIIpUHQWVFRXUDQWVDGPHWWHQWIDFLOH
PHQWO¶LGpHTXHODPLVHHQUHODWLRQGHVFKRVHVjTXDOL¿HUHWGHVFDWpJRULHVV¶RSqUH
HQXQVHXOPRXYHPHQWGHODSHQVpHTXLWHQWHGHGpWHUPLQHUODFDWpJRULHODSOXV
SHUWLQHQWHSRXUO¶DSSOLFDWLRQG¶XQUpJLPHTXLVHPEOHOHSOXVDGDSWpDXWUDLWHPHQW
UHFKHUFKpGHODVLWXDWLRQDXWHUPHG¶XQ³pTXLOLEUHHQWUHODFRQVLGpUDWLRQGHIDLWHW
FHOOHGXEXWjSURPRXYRLUHQGURLW´FRPPHO¶pFULW&K$WLDV
&RPPHOHQRWH9&KDPSHLO'HVSODWV³ODGpWHUPLQDWLRQGHFHWWHFDWpJRULH
SDVSOXVTXHOHVIDLWVQHV¶LPSRVHG¶HOOHPrPH(OOHGRLWrWUHLGHQWL¿pHFRPPHOD
SOXVSHUWLQHQWHjGpIDXWGHWRXWHDXWUHSRXUWLUHUOHVFRQVpTXHQFHVMXULGLTXHVHW
DLQVLUpVRXGUHOHFDV´&¶HVWSRXUTXRLFHUWDLQVFRXUDQWVGHSHQVpHTXLSURPHX
YHQWO¶LGpHG¶XQHLQWHUSUpWDWLRQ¿QDOLVWHFRPPHOHVFRXUDQWVVRFLRORJLTXHVRXGH
OD³OLEUHSHQVpHVFLHQWL¿TXH´'XJXLW+ROPHV*pQ\«YRLHQWGDQVODTXDOL
¿FDWLRQOHPRPHQWROHVLQWpUrWVVRFLDX[VRQWSULVHQFRPSWHSDUO¶LQWHUSUqWH
/¶RSpUDWLRQ GH TXDOL¿FDWLRQ VHUDLW DLQVL GpSRXUYXH GHPpWKRGH LPSRVpH SRXU
ODLVVHUOLEUHFRXUVjXQHGpFLVLRQGLFWpHSDUOHFKRL[SUpDODEOHGHODVROXWLRQMXUL
GLTXH$LQVLSHQVHQWOHVUpDOLVWHVGHWRXWHVREpGLHQFHV
2QUHWURXYHDORUVOHVGLIIpUHQWHVDQDO\VHVUHWHQXHVSRXUO¶LQWHUSUpWDWLRQ/D
FRQFHSWLRQH[pJpWLTXHGHODTXDOL¿FDWLRQUHYLHQWjIDLUHSHVHUVXUFHOXLTXLTXDOL
¿H O¶LQWHQWLRQGH O¶DXWHXUGX WH[WHGRQW O¶DSSOLFDWLRQQpFHVVLWH ODTXDOL¿FDWLRQ
&¶HVWODQRUPHSUpDODEOHPHQWpWDEOLHTXL¿[HUDLWOHVFDWpJRULHVV¶LPSRVDQWHOOHV
PrPHV(VWFHOHIDLWTXLGpWHUPLQHVDQRUPHRXHVWFHODQRUPHTXLFKRLVLWVRQ
IDLW"2QQHVDLWHQSUDWLTXHSDVWRXMRXUVTXLGpWHUPLQHO¶DXWUHOHUpJLPHRXOD
TXDOL¿FDWLRQ3UHQRQV O¶H[HPSOHGXFDGDYUH$ORUVTXHGHQRPEUHX[ WH[WHV OH
SODFHQWVRXVODSURWHFWLRQGXSULQFLSHGHGLJQLWpGHODSHUVRQQHKXPDLQHHWOXL
DFFRUGHQWOHPrPHUpJLPHTXHOHVSHUVRQQHVYLYDQWHVDXSRLQWGHUHIXVHUO¶H[
KXPDWLRQPrPHTXDQGFHODVHUDLWQpFHVVDLUHjO¶pWDEOLVVHPHQWG¶XQpWDWFLYLORQ
QHYRLWSRXUWDQWSDVFRPPHQWQHSDVOHTXDOL¿HUGH³FKRVH´DXVHLQGHODGLFKR
(SLVWpPRORJLHMXULGLTXH38)S
,Q0pWKRGRORJLHGXGURLWSUpF
07523(5/DWKpRULHGXGURLWOHGURLWO¶(WDW$52662Q/DZDQG-XVWLFH

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WRPLH³SHUVRQQHVFKRVHV´/HFDGDYUHHVWXQFKRVHWUDLWpH³FRPPH´ODSHUVRQQH
KXPDLQHDYHFGLJQLWpHWUHVSHFW
6DQV GRXWH SHXWRQ DYDQFHU O¶K\SRWKqVH TXH F¶HVW OH VHQV GH O¶LQVWLWXWLRQ
³O¶LGpH G¶°XYUH´ TXL JXLGH OD TXDOL¿FDWLRQ 9RLOj TXL pFKDSSH j XQH VWULFWH
DQDO\VH GHV QRUPHV ³/¶(FROH QRUPDWLYLVWH D FRQoX OHV LQVWLWXWLRQV MXULGLTXHV
FRPPHGHV HQVHPEOHVGHQRUPHV  LO HVW SOXV H[DFWGH OHVGp¿QLU FRPPHGHV
FRQFHSWVGHUpJLPHVMXULGLTXHVFRUUHVSRQGDQWFKDFXQjGHVWUDLWVW\SLTXHVHWTXL
SHUPHWWHQWG¶LGHQWL¿HUHWG¶pWLTXHWHUGHVpOpPHQWVGHUpJOHPHQWDWLRQMXULGLTXH´
,O \ D GDQV O¶DFWH GH TXDOL¿FDWLRQ XQH GLPHQVLRQ GH JRXYHUQDQFH TXL SHUPHW
G¶pYRTXHUOHVIDLWVD¿QGHOHVWUDLWHU/DTXDOL¿FDWLRQHVWOHSUHPLHUPRPHQWTXL
SHUPHWGHSUpSDUHU OHSKpQRPqQHjVD MXULGLFLVDWLRQ2QSHXWDLQVL UDSSHOHU OD
Gp¿QLWLRQTXHGRQQH2&D\OD³HVWXQHTXDOL¿FDWLRQMXULGLTXHWRXWGpJDJHPHQW
FRQVWUXFWLIHWVpOHFWLISDUO¶DXWRULWp³DXWKHQWLTXH´GHVTXDOLWpVG¶XQIDLWRXG¶XQH
FKRVHD¿QGHPHWWUHHQUHOLHIOHVPRWLIVSRVLWLIVRXQpJDWLIVTXLSHXYHQWFRQGXLUH
jVWDWXHUVXU ODFRQIRUPLWpRXQRQGHVRQrWUHjVRQGHYRLUrWUHDXWUHPHQWGLW
JRXYHUQHU VRQH[LVWHQFH$ O¶pYLGHQFH OH FRQWU{OHGH ODTXDOL¿FDWLRQGRQQH
DXFRQWU{OHXUHQFDVVDWLRQSDUH[HPSOH OHSRXYRLUGHUHPHWWUH OHVDFWHXUVVXU
OH ³GURLW FKHPLQ´ RX VXU OH FKHPLQ GX GURLW (Q SDUWLFXOLHU OH FRQWU{OH GH OD
TXDOL¿FDWLRQGHVVLWXDWLRQVUHOHYDQWGHO¶RSSRUWXQLWpOD³QpFHVVLWp´G¶XQHQDWLR
QDOLVDWLRQ OH FDUDFWqUHSURSRUWLRQQpG¶XQHGpFLVLRQ ODQpFHVVLWpG¶XQHYDOLGD
WLRQOpJLVODWLYHHWF«,OUHYLHQWDXFRQWU{OHXUGH³GLVTXDOL¿HU´DFWHG¶DXWRULWp
/DTXDOL¿FDWLRQVHUDLWDIIDLUHGHGpFLVLRQQLVPH/DYpULWp\LPSRUWHSHXVHXOH
FRPSWHO¶HI¿FDFLWpGHVTXDOL¿FDWLRQV
)LQDOHPHQW ODGRFWULQH MXULGLTXHDERUGH ODTXDOL¿FDWLRQFRPPHXQSKpQR
PqQH UHOHYDQW GH OD FRQQDLVVDQFH DORUVPrPH TX¶XQH DSSURFKH HQ WHUPHV GH
YRORQWpO¶pFODLUHGLIIpUHPPHQW/DTXDOL¿FDWLRQHVWIRUWHPHQWOLpHDXUDSSRUWTXH
OHGURLWHQWUHWLHQWDYHFODYpULWp,OIDXGUDLWVDQVGRXWHSDVVHUSDUO¶LGpHTXHOD
UpDOLWpHVWPXOWLSOHWRXWFRPPHODTXDOL¿FDWLRQHOOHPrPHVHORQWURLVDSSURFKHV
GH OD YpULWp 6HORQ XQH SUHPLqUH GLPHQVLRQ OD YpULWp VHUDLW XQH TXHVWLRQ GH
FRUUHVSRQGDQFHHQWUHOH³GLW´HW³FHTXLHVWGLW´(VWYUDLFHTXLFRUUHVSRQGDX[
IDLWVFHODVXSSRVHXQHWKqVHRQWRORJLTXHODYpULWpWLHQWjVRQDGpTXDWLRQjVRQ
REMHW6HORQFHWWHSRVWXUHVRXYHQWDGRSWpHSDUODGRFWULQHLOSRXUUDLW\DYRLUXQH
;%,2<HW')$//21 ³/HVWDWXWGXFDGDYUH±3RLQWGHYXHGXSXEOLFLVWH´LQ7UDLWp
GHV QRXYHDX[GURLWV GH ODPRUW VRXV GLU0728=(,/',9,1$0%287(,//(%5,*$17	
-)%28'(7(G/¶(SLWRJH/H[WHQVRSS
3$06(/(.SUpFS
3UpFS

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³YUDLH´TXDOL¿FDWLRQ'LIIpUHPPHQWVHORQXQHVHFRQGHDSSURFKHGHFHTX¶HVWOH
³YUDL´OD³YpULWpFRKpUHQFH´HVWYUDLFHTXLDSSDUWLHQWjXQHQVHPEOHFRKpUHQW
GHFUR\DQFHV(QFHFDVODYpULWpHVWDIIDLUHGHUHODWLRQHQWUHGHVFUR\DQFHVHWOD
TXDOL¿FDWLRQHVWSOXVOLEUHjFRQGLWLRQGHUHVSHFWHUODORJLTXHGHVH[FOXVLRQVHQWUH
FDWpJRULHV(Q¿QRQSRXUUDVHUDOOLHUjO¶LGpHTXHODYpULWpHVW³SUDJPDWLTXH´
TX¶HVWYUDLFHTX¶LOHVWXWLOHGHFURLUHFDUFHODQ¶HQWUHSDVHQFRQÀLWDYHFO¶H[Sp
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